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DQG KRPH FRXQWU\ FRQWH[WV )LUVW ZKLFK EXVLQHVV PRGHOV IRU LQWHUQDWLRQDO PDUNHWV SUHYDLO
DPRQJ60(VDQGGR WKH\FRQILJXUH LQWRGLIIHUHQW W\SHV"6HFRQGZKLFK IDFWRUVSUHGLFW WKH
LQWHUQDWLRQDOEXVLQHVVPRGHOVWKDW60(VIROORZ" 7KUHHGLVWLQFWLQWHUQDWLRQDOEXVLQHVVPRGHOV
WUDGLWLRQDO PDUNHWDGDSWLYH WHFKQRORJ\H[SORLWHU DQG DPELGH[WURXV H[SORUHU DUH IRXQG











$VVHYHUDO UHYLHZVRIUHVHDUFKKDYH LQGLFDWHG WKHFKDUDFWHULVWLFVRIHQWUHSUHQHXUV ILUP






$ VWUDWHJ\ FRQFHUQV D ILUP¶V SRVLWLRQLQJ LQ UHODWLRQ WR H[WHUQDO FRQGLWLRQV VXFK DV PDUNHW
FRPSHWLWLRQZKHUHDVDEXVLQHVVPRGHOVWUXFWXUHVDILUP¶VYDOXHFUHDWLQJFDSDELOLWLHVDQGYDOXH
FDSWXULQJWUDQVDFWLRQV<LS=RWW	$PLWDQGHQDEOHVDVWUDWHJ\WREHH[HFXWHG
5LFKDUGVRQ  0RUHRYHU D EXVLQHVV PRGHO UHIHUV SULPDULO\ WR YDOXH FUHDWLRQ ZKLOH D
UHYHQXHPRGHOUHIHUVWRPRGHVRIUHYHQXHDSSURSULDWLRQVXFKDVSULFHVDQGIHHVFKDUJHG$PLW
	=RWW 
7KHEXVLQHVVPRGHOV WKDW60(VDGRSW IRU IRUHLJQPDUNHWV WKHLU LQWHUQDWLRQDOEXVLQHVV
PRGHOVDUHQRWQHFHVVDULO\WKHVDPHDVWKRVHDSSOLHGWRWKHLUGRPHVWLFPDUNHWV6LQFHVXSSO\LQJ








XQGHUVWDQGLQJ RI WKH LQWHUQDWLRQDO EXVLQHVV PRGHOV WKH\ IROORZ 1RU KDV WKHUH EHHQ PXFK
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ILHOG RI UHVHDUFK 7KH VWXG\ IRFXVHV RQ 60(V¶ PRGHOV IRU WKHLU LQWHUQDWLRQDO EXVLQHVV$
UDWLRQDOH IRU WKLV IRFXV LV WKDW VXSSO\LQJ IRUHLJQ PDUNHWV LV OLNHO\ WR WDNH 60(V LQWR PRUH
FRPSHWLWLYH DQG OHVV IDPLOLDU HQYLURQPHQWV WKDQ SUHYDLO LQ WKHLU GRPHVWLF PDUNHW DQG WKLV
UHQGHUVWKHVHOHFWLRQRIDQDSSURSULDWHEXVLQHVVPRGHOSDUWLFXODUO\FULWLFDO,QWHUQDWLRQDOL]DWLRQ
UHTXLUHV D GLVWLQFW VHW RI FRUH FRPSHWLWLYH VWUHQJWKV LQYROYLQJ ERWK VSHFLILF UHVRXUFHV DQG
IDPLOLDULW\ZLWKIRUHLJQPDUNHWDQGLQVWLWXWLRQDOFRQGLWLRQV 
7KLVSDSHURIIHUVVHYHUDOFRQWULEXWLRQV,WLGHQWLILHVDQHZW\SRORJ\RI60(LQWHUQDWLRQDO
EXVLQHVV PRGHOV DQG FRQILUPV WKH XWLOLW\ RI DSSO\LQJ D FRPELQDWLRQ RI UHVRXUFHEDVHG DQG
WUDQVDFWLRQDODSSURDFKHVWRWKHFRQFHSWXDOL]DWLRQRILQWHUQDWLRQDOEXVLQHVVPRGHOV,WGHYHORSV
DQ H[SODQDWLRQ IRU YDULDWLRQ LQ WKRVH PRGHOV LQIRUPHG E\ UHVRXUFHEDVHG LQVWLWXWLRQDO DQG
FRJQLWLYH SHUVSHFWLYHV 7KH SDSHU GUDZV DWWHQWLRQ WR LQGXVWU\ DV DQ LPSRUWDQW IDFWRU LQ






WKDW WKH LQWHUQDWLRQDO H[SHULHQFH RI 60( GHFLVLRQPDNHUV GLVFULPLQDWHV EHWZHHQ GLIIHUHQW
LQWHUQDWLRQDOEXVLQHVVPRGHOV 
:HEHJLQZLWKDGLVFXVVLRQRIWKHEXVLQHVVPRGHOFRQFHSWLWVWKHRUHWLFDOPHULWVDQGRXU
LQWHUSUHWDWLRQ RI LW :H WKHQ LGHQWLI\ SRWHQWLDO SUHGLFWRUV RI YDULDWLRQ LQ 60( LQWHUQDWLRQDO
EXVLQHVVPRGHOVJLYLQJH[WHQVLYHDWWHQWLRQ WR LQGXVWU\ LQYLHZRI LWV UHODWLYHQHJOHFW LQ WKH
OLWHUDWXUH$IWHUGHVFULELQJWKHPHWKRGRORJ\RIWKHHPSLULFDOLQYHVWLJDWLRQZHSUHVHQWLWVUHVXOWV







 =RWW$PLW 	 0DVVD  7KH WHUP LV FRPPRQO\ XVHG WR LGHQWLI\ KRZ ILUPV GR
EXVLQHVVLQRUGHUWRFUHDWHYDOXH'HPLOHWDO&ODXVVDUJXHVWKDWEXVLQHVVPRGHOV
DUH FRQILJXUDWLRQV ZKLFK LQWHJUDWH SDUWLFXODU EXVLQHVV GLPHQVLRQV /LNHZLVH 'D6LOYD DQG






YDOXH LV UHDOL]HG WKURXJK PDUNHW WUDQVDFWLRQV .ODQJ:DOOQ|IHU 	 +DFNOLQ 7KLV LV
VLPLODUWR WKHWZRGLPHQVLRQVSURSRVHGE\7HHFHQDPHO\YDOXHSURSRVLWLRQPDUNHW




FKDQQHOV QHZ PDUNHWV DQG QHZ FXVWRPHU UHODWLRQVKLSV ZKLOH WKH YDOXH FUHDWLQJ VXE
FRPSRQHQWVDUHQHZFDSDELOLWLHVWHFKQRORJ\DQGSURFHVVHVLQQRYDWLRQFRUHFRPSHWHQF\DQG
QHZSDUWQHUVKLSVQHWZRUN=RWWDQG$PLWDUJXHWKDWWKHHVVHQFHRIDEXVLQHVVPRGHO









In terms of contributing theories, DaSilva and Trkman (2014) argue that the business 
model concept draws primarily from the resource-based view of the firm and from the 
transaction cost perspective, because it sees value being gained from transactions that a firm 
makes with the use of its resources. Competitive advantage in foreign markets derives from 
the dynamic combination of several resource and transactional capabilities (López-Rodríguez 
& García-5RGUtJXH] WKHVHKDYHEHHQGHVFULEHGDV µLQWHUQDWLRQDOL]DWLRQFDSDELOLWLHV¶
(Raymond, St-Pierre, Uwizeyemungu, & Le Dinh, 2014). They may include technological 
innovation in products and services (Baden-Fuller & Haefliger, 2013) through the exploration 
and exploitation of knowledge (March, 1991), and/or market-oriented competences such as 
customization and speed of delivery (Drucker, 1994; McQuillan, Scott, & Mangematin, 2016). 
When broadened beyond a focus on transaction costs, the transactional perspective also 
recognizes the contribution to value that can be achieved through external network links 
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(Morris, Schindehutte, & Allen, 2005), including transactions of information through such 
links (Boisot, 1995). $ILUP¶VFDSDELOLW\WRLPSOHPHQWLWVEXVLQHVVPRGHOWKHUefore denotes to 
its ability to effectively harness both relevant resources and transactional links (Zaheer & Bell, 
2005). ,W UHIHUV SDUWLFXODUO\ WR WKH ILUP¶V DELOLW\ WR constructively combine the constituent 






LQQRYDWLRQ FRUH FRPSHWLWLYH FRPSHWHQFHV DQG QHWZRUN OLQNV DUH LQIRUPHG E\ D ILUP¶V




VHHN WRGHULYH FRPSHWLWLYH DGYDQWDJHE\ FRPPHUFLDOL]LQJ WKHLUQHZSURGXFWVRU VHUYLFHV LQ
PXOWLSOHFRXQWU\PDUNHWVWKXVLQFUHDVLQJWKHH[SHFWHGUHWXUQVWRWKHLULQQRYDWLRQ'¶$QJHOR
0DMRFFKL=XFFKHOOD	%XFN 
Resource-based and transactional perspectives both have implications for the contribution 
WKDW QHWZRUNV PDNH WR 60(V¶ international business (Johanson & Vahlne, 2009). External 
QHWZRUNSDUWQHUVFDQSURYLGHUHVRXUFHVWKDWDVVLVWDQ60(¶VLQWHUQDWLRQDOL]DWLRQZKLOHWKHOLQNV
to such partners serve as transactional channels through which such support is provided (Hoang 
& Antoncic, 2003). These network links can offer an SME specific or multiple benefits such as 
information on foreign market opportunities and constraints, as well as supporting entry into, 
and success in, foreign markets (Oviatt & McDougall, 1994; Tolstoy, 2014). For example, 
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Nordman and Tolstoy (2016) found that Swedish SMEs use collaborative partnerships as a 
catalyst to exploit extended knowledge and resource bases for developing new technological 
solutions and aligning their business models with foreign-market requirements. Some SMEs 
license in technology in order to complement in-house new product or service development and 
shorten the lead time to market (Spithoven, Vanhaverbeke, & Roijakkers, 2013). Moreover, 
network links have been found to offer SMEs reputational support (Stuart, Hoang, & Hybels, 
1999). SME decision-makers may form links with reputable individuals and organizations to 
enhance their legitimacy  often among potential customers, MNCs and investors  which 
could lead to exchanges that would have not been possible otherwise (Deeds, Mang, & 
Frandsen, 1997; Hoang & Antoncic, 2003).  SMEs therefore have the potential to include in 
their business models the leveraging of network links for accessing information and other 
resources to facilitate their internationalization (Ellis, 2011; Musteen, Datta, & Butts, 2014; 











WKH DFWLYLWLHV WR JHQHUDWH YDOXH :H WDNH DFFRXQW RQO\ LQGLUHFWO\ RI RWKHU EXVLQHVV PRGHO
FRPSRQHQWV VXFK DV VRPH LGHQWLILHG LQ 2VWHUZDOGHU¶V µFDQYDV¶ 7KXV SURGXFW DQG VHUYLFH
9 
 
FRQWHQW LV DGGUHVVHG ZLWK UHIHUHQFH WR LQQRYDWLRQ DQG FRPSHWLWLYH VWUHQJWKV VXFK DV





DUH WKH VXEMHFW RI LPSRUWDQW EXVLQHVV PRGHO GHFLVLRQV 2QHWWL HW DO  6LQFH 60(
LQWHUQDWLRQDO EXVLQHVV PRGHOV DUH PXOWLIDFHWHG LW FDQ EH K\SRWKHVL]HG WKDW WKH\ ZLOO
HPSLULFDOO\ H[KLELW GLIIHUHQW FRQILJXUDWLRQV7KH\ FRPSULVH GLIIHUHQW ZD\V RI RSHUDWLQJ DQG
JHQHUDWLQJ YDOXH EHFDXVH RI KHWHURJHQHLW\ LQ UHVRXUFH HQGRZPHQWV7KLV LV FRQVLVWHQW ZLWK

























DQG FRJQLWLYH SHUVSHFWLYHV$ UHVRXUFHEDVHG YLHZ GUDZV DWWHQWLRQ WR WKH UHOHYDQFH RI 












LQGXVWULHV HVSHFLDOO\ WKRVH WKDW DUH UHODWLYHO\ QHZ DQG UDSLGO\ JURZLQJ OLNH ELRWHFKQRORJ\
6DEDWLHU0DQJHPDWLQ	5RXVVHOOHDQGWKRVHLQZKLFKWHFKQRORJLFDOFKDQJHKDVKDGD
GLVUXSWLYH LPSDFW /DPEHUW 	 'DYLGVRQ  1HYHUWKHOHVV WKH SRVVLELOLW\ RI V\VWHPDWLF
YDULDWLRQ LQ 60( EXVLQHVV PRGHOV EHWZHHQ GLIIHUHQW LQGXVWULHV KDV EHHQ OLWWOH UHVHDUFKHG
11 
 






RI VRPH HPSLULFDO VWXGLHV FRPSDULQJ LQWHUQDWLRQDOL]DWLRQ SDWWHUQV EHWZHHQ WUDGLWLRQDO DQG
LQQRYDWLYHKLJKWHFKILUPVHJ%HOO&ULFN	<RXQJ%RWHU	+ROPTXLVW6KUDGHU
2YLDWW	0F'RXJDOOWKHUROHRILQGXVWU\KDVQRWEHHQSURPLQHQWLQGLVFXVVLRQVRI60(
LQWHUQDWLRQDO EXVLQHVV PRGHOV 7KH LQWHUQDWLRQDO QHZ YHQWXUH OLWHUDWXUH DVVXPHV WKDW HDUO\








HQYLURQPHQW UDLVHV WKH SRVVLELOLW\ WKDW 60(V ORFDWHG LQ SDUWLFXODU LQGXVWULHV DGRSW JHQHULF
EXVLQHVVPRGHOVWKDWDUHVLPLODULQWKHZD\WKH\FRQILJXUHFRPSRQHQWVVXFKDVLQQRYDWLRQFRUH
FRPSHWLWLYH VWUHQJWKV NH\ QHWZRUN WLHV DQG FKDQQHOV RI H[SRUWLQJ  ,QVWLWXWLRQDO WKHRU\
VXJJHVWV WKDW 60(V ZLWKLQ SDUWLFXODU LQGXVWULHV PD\ HPSOR\ KRPRJHQRXV EXVLQHVV PRGHOV
EHFDXVHRIPLPHWLFLVRPRUSKLVP&KHQJ	<X+DYHPDQ:KLOHHQWUHSUHQHXULDO








7KH FRQFHSWXDOL]DWLRQ RI µLQGXVWU\¶ UHTXLUHV UHILQHPHQW WR DOORZ IRU D PRUH DGHTXDWH
WKHRUHWLFDO DQDO\VLV RI ZK\ LW FDQ EH H[SHFWHG WR SUHGLFW WKH DGRSWLRQ RI GLIIHUHQW 60(
LQWHUQDWLRQDOEXVLQHVVPRGHOV9DULRXVµVWDQGDUGLQGXVWULDOFODVVLILFDWLRQV¶DSSOLHGDURXQGWKH
ZRUOGDOORFDWHILUPVWRLQGXVWULHVDFFRUGLQJWRWKHLUDUHDRIHFRQRPLFDFWLYLW\±WKHLUSURGXFWV
DQG VHUYLFHV 7KLV IDLOV WR LGHQWLI\ RWKHU SRWHQWLDOO\ V\VWHPDWLF FKDUDFWHULVWLFV RI GLIIHUHQW
LQGXVWULHVVXFKDVZKHWKHUWKH\KDYHW\SLFDOVWUDWHJLHVWHFKQRORJLHVDQGNQRZOHGJHGRPDLQV
DQGHPEHGGHGSUDFWLFHV&KLOG	+VLHK&KULVWHQVHQ	*RUGRQ:HFRQWHQGWKDW
















*HHOV DQG 6FKRW  DSSO\ WKH FRQFHSW RI VRFLRWHFKQLFDO V\VWHP WR LQGXVWU\ DQG
SURIHVVLRQDOFRPPXQLWLHVDVDQH[WHQGHGYHUVLRQRI1HOVRQDQG:LQWHU¶VWHFKQRORJLFDO
UHJLPH ZKLFK UHIHUUHG WR VKDUHG FRJQLWLYH URXWLQHV 6RFLRWHFKQLFDO V\VWHP FDSWXUHV WZR
LQGXVWU\OHYHOIHDWXUHV±UHVSHFWLYHO\WHFKQRORJLFDODQGVRFLDO±WKDWDUHWKHRUHWLFDOO\UHOHYDQW
WRWKHEXVLQHVVPRGHOVDGRSWHGE\WKHLUFRQVWLWXHQW60(V)LUVWWKHLQGXVWULDOFODVVLILFDWLRQV
SLRQHHUHG E\ DSSOLHG HFRQRPLVWV UHFRJQL]H WKDW WKH SURGXFWV DQG DFWLYLWLHV RI ILUPV DUH
HPEHGGHG LQ LGHQWLILDEOH LQGXVWU\ WHFKQRORJLHVZKLFKFRQWUDVW LQ WKHLUXQGHUO\LQJERGLHVRI
NQRZOHGJH3DYLWW7LIILQ7KH\JLYHULVHWRµWHFKQRORJLFDORSSRUWXQLWLHV¶LQWKH
VHQVH RI JURZWK RSSRUWXQLWLHV RIIHUHG E\ SURGXFW DQG SURFHVV LQQRYDWLRQV =DKUD 
7HFKQRORJLFDO FRPSHWHQFLHV DQG IRUPV RI LQQRYDWLRQ YDU\ DPRQJ LQGXVWULHV )DL 	 YRQ
7XQ]HOPDQQ7KHLUFRQWUDVWLQJVRXUFHVDQGORFDWLRQVRINQRZOHGJHFRQVWLWXWHGLVWLQFWLYH
UHVRXUFHV,QOLQHZLWKWKHUHVRXUFHEDVHGYLHZRIWKHILUPWKHVHNQRZOHGJHEDVHVSURYLGHD




6HFRQG60(V LQGLIIHUHQW LQGXVWULHVDUHDOVRHPEHGGHG LQ LGLRV\QFUDWLF VRFLDO V\VWHPV
ZKLFKDUHLQWHUGHSHQGHQWZLWKWKHLUWHFKQRORJLHV,QLQGXVWULHVZKHUHILUPVDVVHPEOHRUILQLVK




















60(V ZLOO ILQG LW KDUGHU WR DGRSW DQ LQQRYDWLRQEDVHG EXVLQHVV PRGHO 2(&' 
,QVWLWXWLRQV VXFK DV JRYHUQPHQW WUDGH SURPRWLRQ DJHQFLHV LQGXVWU\ DVVRFLDWLRQV UHVHDUFK
LQVWLWXWHV FRQVXOWDQWV DQG FRPPHUFLDO IXQGHUV FDQ SURYLGH LQIRUPDWLRQ RQ IRUHLJQPDUNHWV
DFFHVVWRUHOHYDQWWHFKQLFDONQRZOHGJHDQGILQDQFLDODLGWRVXSSRUWQHZPDUNHWHQWU\7KHVH
DUHDPRQJWKHPRVWVLJQLILFDQWUHVRXUFHVWKDW60(VUHTXLUHWRVXSSRUWWKHLUIRUHLJQWUDQVDFWLRQV
/LHVFK 	 .QLJKW  %URXWKHUV 1DNRV +DGMLPDUFRX 	 %URXWKHUV  ,Q SUDFWLFH
KRZHYHU60(VIUHTXHQWO\UHSRUWDUHVRXUFHGHILFLHQF\;LH	6XKZKLFKSDUWO\GXHWR
LQVWLWXWLRQDO OLPLWDWLRQV WHQGV WR EH JUHDWHU LQ OHVVGHYHORSHG HFRQRP\ HQYLURQPHQWV
&KU\VRVWPH	0RO] ? ? 
SMEs located in developing economies often suffer from institutional voids, in which the 
enactment of laws and regulations can be inefficient, corruption and bureaucracy tend to be 
prevalent, and supporting systems and infrastructures are limited (Mesquita & Lazzarini, 2008; 




of their somewhat higher per capita income levels, rapid growth and progress in institution building.  
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World Bank, 2016). Their internationalization efforts tend to be affected more negatively by 
low-quality home institutions in comparison to larger firms (LiPuma, Newbert, & Doh, 2013). 
The under-GHYHORSHGLQVWLWXWLRQDOFRQWH[WRIGHYHORSLQJHFRQRPLHVPD\FRQVWUDLQILUPV¶LQ-
house development of innovation (Cuervo-Cazurra, 2016) and undermine the benefits of their 
networking for innovation (Schøtt & Jensen, 2016). Narooz and Child (2017) found that in a 
GHYHORSLQJHFRQRP\(J\SW60(V¶NQRZOHGJHRIRSSRUWXQLWLHVWRLQWHUQDWLRQDOL]HWKURXJK
diversified networks was limited by voids in the support from domestic export-promoting 
institutions. A lower quality of domestic institutions in developing economies therefore 
encourages SMEs to adopt less risky and less costly international business models; for example, 
to commit less investment to new product and process development. Kiss et al. (2012) 
concluded from their review that SMEs from developing and emerging economies tend to focus 
on less technological intensive business with lower product development costs. Even in a 
relatively advanced developing economy like China, institutional and resource deficiencies 
impose real constraints on the ability of SMEs to undertake innovation (Child, 2016). Moreover, 
the generally lower availability in developing economies of government assistance for 
exporting, of financial support from agencies such as venture capitalists, and of advanced 
technical knowledge from universities and research institutes, is likely to diminish the role that 
such external network links play in their business models (Global Entrepreneurship Monitor, 
2016; World Bank, 2016). By contrast, developed economies tend to have a range of accessible 
and efficient sources of external support. This makes it easier for SMEs to use a wide range of 
institutional and professional service links in addition to traditional market ones (Khanna & 
Palepu, 2010; Ciravegna, Lopez, & Kundu, 2014), which in turn is conducive to contextualizing 
innovation to suit foreign markets (Nordman & Tolstoy, 2016).  
















 ?&DODEUz &DPSRSLDQR %DVFR 	 3XNDOO  7KHVH SDUWQHUV FDQ RIIHU YDULRXV EHQHILWV
UDQJLQJIURPLQIRUPDWLRQRQLQWHUQDWLRQDORSSRUWXQLWLHVWRUHVRXUFHSURYLVLRQDQGFDSDELOLW\





The business model literature recognizes that entrepreneurs can exercise a degree of 
strategic choice over their business models which may be guided inter alia by their previous 
experience. However, the environment is not completely exogenous to that choice (Demil et 
al., 2015).  Building on the resource-based view and a cognitive perspective, the decision-




debate as to whether such experience encourages greater rationality, and hence sensitivity to 
relevant contingencies or whether, on the contrary, it encourages entrepreneurial idiosyncrasy. 
On the one hand, Child and Hsieh (2014) conclude from studies such as Hilmersson and Jansson 
(2012) and Schweizer (2012) that increased international experience induces entrepreneurs 
gradually to use more rational decision-making modes. Moreover, previous international 
experience can enhance the knowledge and network links of SME leaders, thus enabling them 
to adopt international business models that are more rationally adapted to the contingencies 
affecting their firms. On the other hand, decision-makers with greater international experience 
have been found to rely less on systematic market analysis (Collinson & Houlden, 2005), and 
even to be overconfident in their decision-making (Milanov & Maissenhälter, 2015). Though 
their arguments contrast, the logic of both views is that greater previous international experience 
is likely to increase the chance of differentiation in the business models adopted across a range 
of SMEs. Thus: 






UHVSHFWLYHO\ LQ WKH FORWKLQJ VRIWZDUH DQG ELRWHFKQRORJ\ LQGXVWULHV DQG HYHQO\ GLVWULEXWHG
EHWZHHQVL[HFRQRPLHV±WKH$UDE0LGGOH(DVW&KLQD'HQPDUN,QGLD3RODQGDQGWKH8.2
7KH  60(V LQ HDFK HFRQRP\ ZHUH HYHQO\ GLVWULEXWHG EHWZHHQ WKH WKUHH LQGXVWULHV 7KH
VDPSOHZDVDQRQSUREDELOLW\SXUSRVHIXORQH ,WGLGQRWDLPWRUHSUHVHQWDJLYHQSRSXODWLRQ








WKH ILUPV VHOHFWHG VKRXOG HPSOR\ EHORZ  SHUVRQQHO DQG VKRXOG EH DFWLYHO\ HQJDJHG LQ
LQWHUQDWLRQDOEXVLQHVV:LWKLQWKHUHTXLUHPHQWWKDWWKHUHVKRXOGEHDQHTXDOQXPEHURI60(V
ORFDWHG LQ GHYHORSHG DQG GHYHORSLQJ HFRQRPLHV WKH LQFOXVLRQ RI WKUHH HFRQRPLHV IRU HDFK
FDWHJRU\DYRLGVWKHULVNRIGUDZLQJFRQFOXVLRQVIURPVLQJOHFRQWH[WV7KHFKRLFHRIWKHVSHFLILF












































GLUHFWO\ HJ 5	' LQWHQVLW\ RU LQ WHUPV RI WKHLU SUHVHQFH RU DEVHQFH HJ H[SORUDWRU\
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LQ RSHQHQGHG LQWHUYLHZ UHVSRQVHV 7KHVH HPHUJHQW FRQVWUXFWV DUH LQQRYDWLRQ FDSDELOLW\
IOH[LELOLW\FXVWRPL]DWLRQVSHHGDQGUHOLDELOLW\RIGHOLYHU\DQGVXSSO\FKDLQPDQDJHPHQW7KH
$SSHQGL[ LQGLFDWHVKRZ WKH\ ZHUHGHULYHG IURP LQWHUYLHZHHV¶ VWDWHPHQWV7KH\FRUUHVSRQG














ZDV WR UHFRUG DFFXUDWHO\ ZKDW UHVSRQGHQWV VDLG DQG WKHQ RIWHQ WR FRGH ZKHWKHU RU QRW D
SDUWLFXODULWHPZDVPHQWLRQHG)RUWKLVPRGHRIGDWDFDSWXUHLWZDVQRWFRQVLGHUHGJHQHUDOO\
DSSURSULDWH WR FRQVWUDLQ UHVSRQGHQWV¶ YLHZV LQWR SUHGHWHUPLQHG VFDOHV GHYLVHG E\ WKH
UHVHDUFKHUV 
7DEOHDERXWKHUH 
7KH SUHGLFWRUV RI EXVLQHVV PRGHO H[DPLQHG DUH LQGXVWU\ OHYHO RI KRPH HFRQRP\
GHYHORSPHQW DQG WKH LQWHUQDWLRQDO H[SHULHQFH RI GHFLVLRQPDNHUV VHH DOVR 7DEOH 
-XVWLILFDWLRQVIRUWKHLUVHOHFWLRQZHUHDGYDQFHGLQWKHUDWLRQDOHVIRU++DQG+%DVHGRQ
%HOOHWDO¶V  WKUHHIROGGLVWLQFWLRQEHWZHHQ WUDGLWLRQDONQRZOHGJHLQWHQVLYHDQG
NQRZOHGJHEDVHG 60(V LQGXVWU\ ZDV FDWHJRUL]HG LQ WHUPV RI WKH GHJUHH WKDW DGYDQFHG
NQRZOHGJHSOD\VLQWKHLUDFWLYLWLHVFORWKLQJ VRIWZDUH ELRWHFK &ORWKLQJLVDQH[DPSOH
RIWUDGLWLRQDOLQGXVWU\LQZKLFKWKHDGYDQFHGNQRZOHGJHLVQRWLQWULQVLFWRPDUNHWRIIHULQJV
6RIWZDUH DQG ELRWHFK ILUPV ZKLFK UHVSHFWLYHO\ IDOO LQWR WKH NQRZOHGJHLQWHQVLYH DQG
NQRZOHGJHEDVHG LQGXVWU\ FDWHJRULHV UHO\ PRUH RQ DGYDQFHG NQRZOHGJH 6RIWZDUH ILUPV





DUH FODVVLILHG DV GHYHORSHG HFRQRPLHV ZKLOH WKH$UDE 0LGGOH (DVW &KLQD DQG ,QGLD DUH
FODVVLILHG DV GHYHORSLQJ HFRQRPLHV37KH LQWHUQDWLRQDO H[SHULHQFH RI GHFLVLRQPDNHUV ZDV
                                                             
3
 While Poland, along with other Central and Eastern European economies, was considered to be emerging in the 
1990s (Meyer & Peng, 2016), it is today classified as a developed economy by the United Nations ± see 
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http://www.un.org/en/development/desa/policy/wesp/wesp_current/2014wesp_country_classification.pdf, 




EH REVHUYHG WKURXJK PDQLIHVWHG LQGLFDWRUV 2OHMQLN 	 6ZRERGD  /&$ DQDO\VHV WKH
LQWHUUHODWHGQHVV DPRQJ YDULDEOHV E\ H[SODLQLQJ WKH XQREVHUYHG KHWHURJHQHLW\ LQ UHVSRQVH
SURILOHV%DXP6FKZHQV	.DEVW2OHMQLN	6ZRERGD7KLVVWDWLVWLFDOPHWKRG
SURYLGHVDPRUHUHOLDEOHHVWLPDWLRQRIEXVLQHVVPRGHOFRQILJXUDWLRQVWKDQWUDGLWLRQDOFOXVWHU
DQDO\VLV EHFDXVH LW LV D PRGHOEDVHG FOXVWHULQJ DSSURDFK ZKLFK DOORZV WKH DVVHVVPHQW RI
DSSURSULDWHQXPEHURIFODVVHVEDVHGRQJRRGQHVVRIILWLQGLFHV1\OXQG$VSDURXKRY	0XWKpQ
 µ'HWHUPLQLQJ WKH QXPEHU RI ODWHQW FODVVHV LV OHVV DUELWUDU\ LQ /&$ WKDQ ZKHQ XVLQJ
WUDGLWLRQDOFOXVWHUPHWKRGV¶PDLQO\EHFDXVHLWLVEDVHGRQDWHVWDEOHPRGHO1RWHODHUV(LQDUVHQ
'H:LWWH	9HUPXQWS/&$HQVXUHVYDOLGLW\E\DFFRXQWLQJIRUPHDVXUHPHQWHUURUV





















WKDQDWZRFODVVVROXWLRQ$,& VDPSOHVL]HDGMXVWHG%,& RUD IRXUFODVV
VROXWLRQ $,&  VDPSOHVL]H DGMXVWHG %,&  LQGLFDWLQJ DQ RSWLPDO EDODQFH
EHWZHHQILWDQGSDUVLPRQ\7KHDQDO\VLVLGHQWLILHVWKUHHFRQILJXUDWLRQVRILQWHUQDWLRQDOEXVLQHVV
PRGHOWKDWSUHYDLODPRQJ60(VLQRXUVDPSOH(DFKFRQILJXUDWLRQRIEXVLQHVVPRGHOKDVLWV
GLVWLQFWLYHIHDWXUHV LQ WHUPVRI LQQRYDWLRQFRUHFRPSHWLWLYHVWUHQJWKVNH\H[WHUQDOQHWZRUN
VRXUFHVRIDVVLVWDQFHIRULQWHUQDWLRQDOL]DWLRQDQGWUDQVDFWLRQDOFKDQQHOV+HQFH+\SRWKHVLV




 7KLV GLVSOD\V WKH ORZHVW OHYHO RI 5	' LQWHQVLW\ RXW RI WKH WKUHH FRQILJXUDWLRQV 60(V
IROORZLQJWKH&ODVVEXVLQHVVPRGHOKDYHDKLJKSUREDELOLW\RIPRGLI\LQJH[LVWLQJSURGXFWVRU





GHOLYHU\  DV FRUH FRPSHWLWLYH VWUHQJWKV$GGLWLRQDOO\ WKH\ KDG KLJK SUREDELOLWLHV RI
LGHQWLI\LQJVXSSOLHUVDQGFXVWRPHUVDVNH\H[WHUQDOQHWZRUNVRXUFHVRIDVVLVWDQFH









VRXUFHV RI DVVLVWDQFH IRU LQWHUQDWLRQDOL]DWLRQ  +RZHYHU WKH 60(V LQ &ODVV  KDYH D





$QRWKHU ILIW\VHYHQ 60(V DUH DVVLJQHG WR WKH &ODVV  LQWHUQDWLRQDO EXVLQHVV PRGHO
FRQILJXUDWLRQ 7KLV EXVLQHVV PRGHO GLVSOD\V D YHU\ KLJK OHYHO RI 5	' LQWHQVLW\ KLJK
SUREDELOLWLHV RI ERWK H[SORUDWLRQ  DQG H[SORLWDWLRQ  DQG D KLJK SUREDELOLW\ RI
UHJDUGLQJLQQRYDWLRQFDSDELOLW\DVDFRUHFRPSHWLWLYHVWUHQJWK60(VLQWKLVFODVVDUH
PRUH OLNHO\ WR LGHQWLI\ FXVWRPHUV  DQG XQLYHUVLWLHVUHVHDUFK LQVWLWXWHV  DV NH\












FRUUHFWO\ FODVVLILHG E\ UHIHUHQFH WR WKH SRVWXODWHG SUHGLFWRUV  7KH SVHXGR 56TXDUH IDOOV
EHWZHHQ&R[DQG6QHOODQG1DJHONHUNH 
7DEOHDERXWKHUH 
,QGXVWU\ LV D FRQVLVWHQWO\ VLJQLILFDQW SUHGLFWRU DFURVV DOO WKUHH EXVLQHVV PRGHOV ZKHQ
FRPSDULQJWZRRIWKHPDWDWLPHLQPRGHOV$%DQG&7KLVVWURQJO\FRQILUPV+\SRWKHVLV
WKDW60(V ORFDWHG LQGLIIHUHQW LQGXVWULHV DGRSWGLIIHUHQW LQWHUQDWLRQDOEXVLQHVVPRGHOV7KH
LQGXVWU\FRQWUDVWLVSDUWLFXODUO\PDUNHGDVEHWZHHQWKHWUDGLWLRQDOPDUNHWDGDSWLYHPRGHO&ODVV
DQGWKHRWKHUWZRSHUFHQWRIWKH60(VDGRSWLQJWKLVEXVLQHVVPRGHODUHLQWKHFORWKLQJ
LQGXVWU\ DQG WKH UHPDLQLQJ  SHUFHQW DUH LQ VRIWZDUH7KH PDMRULW\ RI 60(V DGRSWLQJ WKH



















$PRQJ WKH FRQWURO YDULDEOHV ILUP VL]H GRHV QRW FRQWULEXWH WR SUHGLFWLQJ GLIIHUHQFHV
EHWZHHQ WKH WKUHH LQWHUQDWLRQDOEXVLQHVVPRGHOV +RZHYHU WKH UHVXOWV LQ7DEOH VXJJHVW D
ILUP¶V OHQJWK RI LQWHUQDWLRQDO EXVLQHVV H[SHULHQFH KDV VRPH HIIHFW 60(V ZLWK VKRUWHU
LQWHUQDWLRQDOH[SHULHQFHDUHPRUHOLNHO\WREHORQJWR&ODVVWKDQWR&ODVVRU 
,Q VXP WKUHH GLVWLQFW LQWHUQDWLRQDO EXVLQHVV PRGHOV WUDGLWLRQDO PDUNHWDGDSWLYH














,QGXVWU\ FOHDUO\ HPHUJHV IURP WKLV VWXG\ DV D PDMRU FRQWH[WXDO UHIHUHQW IRU 60(












DOVR LPSDFW RQ WKH VSHHG DQG GHOLYHU\ FDSDELOLW\ RI FORWKLQJ 60(V )RU FORWKLQJ ILUPV
LQQRYDWLRQGRHVQRWSOD\DSURPLQHQW UROH LQ WKHLU LQWHUQDWLRQDOEXVLQHVVPRGHO %UHQWRQ	





DQG OLQNV WR FXVWRPHUV DOVR SOD\ DQ LPSRUWDQW UROH LQ RIIHULQJ PDUNHW LQIRUPDWLRQ DQG
LQWURGXFWLRQVWRQHZFXVWRPHUV([SRUWVDOHVSULPDULO\JRGLUHFWO\WRUHWDLOHUVRUWRLQWHUQDWLRQDO
WUDGLQJKRXVHV-RQHV7KLVJURXSRIFXVWRPHUVQRWRQO\DUHXVHIXOLQSURYLGLQJPDUNHW










60(V LQ WKH VRIWZDUH LQGXVWU\ DUH µVSHFLDOL]HG VXSSOLHUV¶ WKDW GHVLJQ GHYHORS DQG SURGXFH
VROXWLRQVWDLORUHGVSHFLILFDOO\WRDSDUWLFXODUSURGXFWLRQSURFHVVRUQHHGRIFXVWRPHUV7LIILQ
$OWKRXJKWKHOLIHF\FOHRIV\VWHPVRIWZDUHLVXVXDOO\ORQJHUWKDQWKDWRIFORWKLQJWKH
UDSLG WHFKQRORJLFDO FKDQJH LQ WKH LQGXVWU\ KLJKOLJKWV WKH LPSRUWDQFH RI WKH LQQRYDWLRQ
FDSDELOLW\RIVRIWZDUH60(V0RVWQHZYHUVLRQVRIV\VWHPVRIWZDUHDUHXVXDOO\GHYHORSHGDQG
EXLOWRQH[LVWLQJDUFKLWHFWXUHVDQGWKHH[SORUDWRU\W\SHRILQQRYDWLRQGRHVQRWQHFHVVDULO\SOD\
D FHQWUDO UROH $UDPDQG   +HQFH DQ DELOLW\ WR H[SORLW WHFKQRORJ\ HJ RSHQ VRXUFH
VRIWZDUHRUSODWIRUPWRPHHWVSHFLILFFXVWRPHUUHTXLUHPHQWVLVDSDUWLFXODUO\LPSRUWDQWVRXUFH
RIFRPSHWLWLYHDGYDQWDJHIRUPDQ\VRIWZDUHILUPV7KHWHFKQRORJ\XVHGLVSULPDULO\DV\QWKHVLV
RI H[LVWLQJ NQRZOHGJH WKRXJK VRPHWLPHV LQYROYLQJ QRYHO FRPELQDWLRQV DQG IODLU RI D WDFLW
QDWXUH .H\ VRXUFHV RI NQRZOHGJH DUH IRXQGLQJ HQWUHSUHQHXUV RWKHU VRIWZDUH ILUPV DQG
GRZQVWUHDPFXVWRPHUVGHYHORSLQJQHZDSSOLFDWLRQV&KHWW\	6WDQJO([SRUWVDOHVRI
VRIWZDUHDUHPDLQO\GLUHFWO\WRHQGXVHUVRIWHQGHOLYHUHGWKURXJKWKHLQWHUQHW 






RI VFLHQWLILF LQQRYDWLRQ +HQFH XQLYHUVLWLHV DQG UHVHDUFK LQVWLWXWHV DUH WKH PRVW LPSRUWDQW
VRXUFHVRIWKHLUQHZNQRZOHGJHZKLFKKDVDKLJKH[SORUDWRU\FRPSRQHQW,QDGGLWLRQWKHLU
VFLHQWLILFQHWZRUNVFDQOLQNWKHVH60(VLQWRIRUHLJQPDUNHWV$O/DKDP	6RXLWDULV
'HOHUXH 	 /HMHXQH  0XUUD\  6XFK NQRZOHGJHSURYLGLQJ OLQNV FDQ SURYLGH
VLJQLILFDQWILUVWPRYHUDGYDQWDJHV*DVVPDQQ	.HXSS0DVDQJR	0DULQRYD
3RZHOO .RSXW 	 6PLWK'RHUU  %LRWHFK ILUPV FDQ DOVR EH KLJKO\ GHSHQGHQW RQ
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SKDUPDFHXWLFDO FRPSDQ\ FXVWRPHUV 6DODYLVD HW DO 7KH DPELGH[WURXV QDWXUH RI WKH







LV OLNHO\ WR DGRSW WKRXJK LW LV ZHDNHU WKDQ WKH LQGXVWU\ HIIHFW 7KH JUHDWHU UHVRXUFH DQG





DQG UDGLFDO LQQRYDWLRQ 7KHVH ILQGLQJV UHIOHFW WKH JHQHUDOO\ OHVV DGYDQFHG GHYHORSPHQW RI
VFLHQFH DQG WHFKQRORJ\SURYLGLQJ LQVWLWXWLRQV LQ GHYHORSLQJ HFRQRPLHV HYHQ LQ WKRVH OLNH
&KLQDZKLFKDUHPDNLQJVWUHQXRXVHIIRUWVWRFDWFKXS&KLOG  7KLVLVFRQVLVWHQWZLWK
SUHYLRXV UHVHDUFK .LVV HW DO  DQG WKH REVHUYDWLRQ WKDW GHYHORSLQJ HFRQRPLHV DUH
FKDUDFWHUL]HG E\ JUHDWHU LQVWLWXWLRQDO YRLGV .KDQQD 	 3DOHSX  0RUHRYHU 60(V LQ
GHYHORSLQJHFRQRPLHVFDQRIWHQHQMR\WKHVSLOORYHUHIIHFWRILQQRYDWLYHSURGXFWGHYHORSPHQW
LQ GHYHORSHG HFRQRPLHV 2XU UHVHDUFK VXJJHVWV WKDW DPRQJ VXFK 60(V WKH LQFHQWLYH WR GR
RULJLQDO5	' LV ODUJHO\ DEVHQW DQG WKDW WKH\SUHIHU D VKRUW UDWKHU WKDQ ORQJWHUPRULHQWHG
GHYHORSPHQWVWUDWHJ\ 






WKDQ GRHV WKH ILUP¶V OHQJWK RI LQWHUQDWLRQDO H[SHULHQFH $ ILUP¶V H[SHULHQFH RI GRLQJ
LQWHUQDWLRQDOEXVLQHVVPD\EHGLVSHUVHGDPRQJVHYHUDODFWRUVVRPHRIZKRPDUHQR ORQJHU
ZLWKWKHILUP,IVRWKDWPD\ZHDNHQLWVLPSDFWRQFXUUHQWEXVLQHVVPRGHOIRUPXODWLRQ%\









RI 60( EXVLQHVV PRGHOV7KH WKUHH LGHQWLILHG EXVLQHVV PRGHOV ZHUH KLJKO\ SUHGLFWDEOH E\
UHIHUHQFHWRWKHILUPV¶FRQWH[W7KLVFRQWH[WGHSHQGHQF\LVFRQVLVWHQWZLWKWZRFLUFXPVWDQFHV
FKDUDFWHUL]LQJ PRVW 60(V  2QH LV WKH WHQGHQF\ WR RSHUDWH LQ MXVW D VLQJOH LQGXVWU\ ZKLFK
WKHUHIRUHDVVXPHVFRUUHVSRQGLQJO\JUHDWHUVDOLHQFHIRUWKHILUP7KHRWKHULVWKHOLPLWHGSRZHU
RI60(VWRVKDSHH[WHUQDOFRQGLWLRQVLQDZD\WKDWHQKDQFHVWKHLUVWUDWHJLFFKRLFH±LHVFRSH
WR SXUVXH WKHLU RZQ LGLRV\QFUDWLF EXVLQHVV PRGHOV $V PHQWLRQHG HDUOLHU WKHVH IHDWXUHV
GLVWLQJXLVK60(VIURPPRVW01(V(QWUHSUHQHXULDORULJLQDOLW\LVRIFRXUVHIRXQGLQVPDOOHU








VKDUHG LQGXVWU\VSHFLILF DQG WR VRPHH[WHQW FRXQWU\VSHFLILF FRQGLWLRQV7KLV VXJJHVWV WKH
SUHVHQFHRIFRQWH[WXDOO\LQIRUPHGUHFLSHVZKLFKFDQEHVHHQDVVHWVRIKHXULVWLFVRUGHFLVLRQ















:H KDYH DLPHG WR LGHQWLI\ GLIIHUHQW LQWHUQDWLRQDO EXVLQHVV PRGHO FRQILJXUDWLRQV DQG
HQKDQFH RXU XQGHUVWDQGLQJ RI ZKDW DFFRXQWV IRU WKH YDULDQFH LQ WKH FKRLFH E\ WDNLQJ LQWR
DFFRXQWWKHUROHRIFRQWH[WDQGH[SHULHQFH7KLVRIIHUVVHYHUDOFRQWULEXWLRQVWRWKHOLWHUDWXUHRQ










VHYHUDO VRXUFHV RI YDOXH FUHDWLRQ E\ 60(V LQQRYDWLRQ DFWLYLWLHV RWKHU FRUH FRPSHWLWLYH










LQGXVWU\ OHYHO RI KRPH HFRQRP\ GHYHORSPHQW DQG WKH SUHYLRXV LQWHUQDWLRQDO H[SHULHQFH RI
GHFLVLRQPDNHUV:H LGHQWLI\ LQGXVWU\ DVDQ LPSRUWDQW IDFWRU LQGLVFULPLQDWLQJDPRQJ60(
EXVLQHVVPRGHOVWKDWQHHGVWREHJLYHQPXFKJUHDWHUDWWHQWLRQDVDNH\FRQWH[WXDODWWULEXWHLQ
IXWXUHUHVHDUFK$OWKRXJKWKHJHQHUDOWKHVLVRIDILUPLQGXVWU\ILWKDVDORQJKLVWRU\WKHUHKDV
EHHQ OLWWOH WKHRUL]DWLRQ RU HPSLULFDO LQYHVWLJDWLRQ RI KRZ WKH FKDUDFWHULVWLFV RI GLIIHUHQW
LQGXVWULHVPD\VKDSHWKHEXVLQHVVPRGHOVRIPHPEHU60(VDQGZKHWKHUWKHLUEXVLQHVVPRGHOV
WHQG WR EH GLIIHUHQWLDWHG DORQJ LQGXVWU\ OLQHV :KLOH WKHUH DUH VWXGLHV LQYHVWLJDWLQJ WKH
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ILUP¶VLQWHUQDWLRQDOL]DWLRQ" 
:KHWKHU FXVWRPHUV VXSSOLHUV XQLYHUVLWLHVUHVHDUFK
LQVWLWXWHVDUHSHUFHLYHGWREHNH\VRXUFHVRIDVVLVWDQFHIRU
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)OH[LELOLW\ Our core strengths can be summarized in two sentences. The first one is quick and 




































:HKDYHVWRFNKROGLQJKHUHRI DV\RXFDQ VHHPDQ\JDUPHQWV 6RZHFDQGHOLYHU
ZLWKLQWZRRUWKUHHGD\V 
 
:H WULHG WR HVWDEOLVK D IOH[LEOH VXSSO\ FKDLQ IURP WKH YHU\ EHJLQQLQJ ,QLWLDOO\ ZH
FRQGXFWHG WKUHHOHYHO LQYHQWRU\ PDQDJHPHQW ZKLFK PHDQV µUDZ PDWHULDOILQLVKHG
SURGXFWLQYHQWRU\¶ PDQDJHPHQW 1RZ WKH VXSSO\ FKDLQ KDV LPSURYHG WKURXJK WKH
PDQDJHPHQWRI WKHZKROH WHDP)URPZHEHJDQ WRDGDSW WKHFDSDFLW\RIRXU
VXSSO\FKDLQ3UHYLRXVZH IROORZHG WKHRUGHUWRPDNHPRGH HJZH UHFHLYHGDQG
DUUDQJHGRUGHUVRQH\HDULQDGYDQFHDQGWKHQEHJDQWRSURGXFHWKHP$WZH
FKDQJHGRXUSURGXFWLRQOLQHIURPIL[HGOLQHLQWRIOH[LEOHRQH 
 
6LQFHZHKDYHEHHQZRUNLQJRQIODVKPHPRU\SURGXFWVIRU\HDUVZHEXLOGJRRG
FRRSHUDWLYHUHODWLRQVKLSVZLWKWKHXSVWUHDPVXSSOLHUV7KHUHODWLRQVKLSLVDJRRGDQG
LPSRUWDQWUHVRXUFHIRUXV 
 
 
 
